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Features of the Trading, Hour by Hour

Tho now rek tiroiiRhl no chunge I"

Meculutlc eentlmunt In Wall
Street. If unytlilnjr, pcHHlmlani wan

tvcn morn marked. All markets
wcro weak. StockH dropped Irom
ono to more than three pulntn, The
break In sterling exchange was
moro or Irs sensational. During

1

tho first hour It sold at J3.79 2, a
drop of 4 S cents compared with
the close of Saturday. Cotton was
down from 12 to 20 points. Durlnp

1 thu first hour of liiiMnms wheat de-

clined from 1 to 1 cents.
Weakness of the stock market u.n
. rHveti ndded RlKnMc.nico by lea nut

of the fact that piessum of liiiui-- "

datUm and (.hurt salui win. not pro-

nounced at any time. In fact,
trading was comparatively dull.

Transactions during the llrst hour

totalled only 170.000 shares. Ilul It

seemed at times that Mocks were
being prssed fur sale as fast as thu

market could iilisurli them without
tircclpllaUiiK lucak

Ileflectlon or current pessimism warf
'' found In tall; of lurtlit r steel price

reductions, In predictions of numer-

ous add.tlnnal industrial dividend

cuts. In disquieting leports of the

loan positlun of financial Instltu-tlo-

rltualcd In Western lir.d

Southern nsrlcultiinil communities,
. and thu bear position waa further

fortified by the continuance of a
7 per cent, renewal rate for call
money.

Greatest weakness was shown by tho
' (tuear group f slimes. An unfnv-,t.i- o

infliienro wnrklnir In this
croup v.as a further drop In thu

' prlcu of both rcllned and raw sugar.
AUo. cables stated that another
important Cuban bank, with sixty
branches throughout tho Island,

probably would bo forced to sus-

pend payments American

Sugar licllnlng during the first hour
dropped four points, to tho lowst
price In a generation, and other
leading sugar shareu weru off from
one to more than two points.

Action of United States Steel plainly '

suggested, that It was blng liqui-

dated. It sold down moro than .t

point comjrcd with the close rt
Baturday. Other steel slum reg-

istered pniimrtlonatc declines. On

the other hand cti pmcnts were j

notably tlrm, und ulthough it win1
. .nmlly expected that the Chandler

Motors Company would reduco
dividend from 10 to 0 per cent

Us
at

's meeting, thnt Issue went
' down only a point, nnd In the re

mainder of the motor' group changes
.. uiweru .. . .. ....nalns

LM N.ck
imp; .wk'.. na

. , .... .i ... i ..... i

the weakness or sieeia ana
lancous Industrials.

TO 12.

was no special chungu

character of the trading during the
second hour. Uoars further
encouragement from the fact that
stocks tailed to develop rallying
power. Vkul Increased short sales
forced several Issues In tho miscel

laneous industrial list new lowu

for the day. Corn I'roducts sold down

a point. Chemical slums turncu
distinctly weak, steel, sugar und

food shares continued to hover
" around their earlier low marks,

lulls continued to move within a
tractlonul range, but with a lower

- tendency. Government and corpora- -

V tlon bonds were generaly lower. The
. loss In Liberty isues acruged

points.

12 TO 1.

rrico during tho

hour weru meaningless. It was an-- -

nounccd that tho Chandler Motor
f . Company had reduced tho dividend

from a 10 to a 0 ier cent, annual
! jjasla, but inasmuch as such ac- -

tlon was In lino with general ex-

pectations the reduction was with-

out market effect. An official esti-

mate of earnings of tho Interna- -

tlonal Mercantile Marine Company

'for 1920, showed a large de
crease In net Income compared with

"the previous year, likewise was with- -

, out effect.

,

Practically all groups of t.lock were
dull and fluctuated within narrow
fractions cf the low prices of the
day. Equipments to main

if tain their steady tone and receded
nbout a ipolnt from the high prices

' of tho morning.

'" TO
t ''The markU developed an easier ten- -

dency during the fourth hour,
which was directly attributable to
ttio market weakness ot foreign

Demand hterllng dropped
to 11.78 a decllnu if nearly
seven cents compared with tho
close of Saturday. Also, time

; money rates displayed a slightly
liarder tendency. Certain, bankers

i

nio disinclined to renew maturing
loans at 7 per cent. These fattors
caused moat of the market leaders
to sell Into new low ground for
day, nnd .it ti-da- bottom
figures a number of stocks
wore at thu lows of the lubt ten
years or more.

2 TO 3.

The market was allied upon to with-

stand further unfavorable reports
during the last hour. I'or Instance,
Chicago despatches stated that or-

ders for a referendum vote had been
sent out to 260,000 maintenance of
way employees, asking If they
would 'accept u wage rut or strike.

eDcmanil sterling extended Its decline
to a full- 7 cmts to pound, and
there were Insistent reports that a
further cut Is Impendlug yi tho price
of crude oil becaur.e
of the fact that production has
reached record proportions.

Leading railroad slocks extended their
lorses from 1 to more than 2

Mexican Petroleum and General
Asphalt fell rather tharply, U. S.

Itubber sold lit Gl for a loss of
2 points compared with the close
of Saturday, and tho leading steel
shares extended their declines to
from t to moro than 2 points.

Sugar worked Into low
ground, and chemical, motor, cop-

per, tobacco, food and cuulpments
Issues all made new lows for the
day. It seemed to bu the consen-

sus of opinion among best posted
brokers that selling was pretty
evenly divided betwem short tiell- -

Inn and liquidating sales. Tho tono
at the closu wag weak.

FOREIGN I3XCIIANOE Ol'KNlNG.
Sterling, cables, 3.80, off 5

French franca, cables, .0S02, off .0020;

Lire, cables, .0108. ofr .0015 Bel-

gian fr demand. .0800, cables, .0801,

off .0020; Canadian dollars demand
,8!12; Austrian kr., dem and cables,
.0023 off ,0000 Swiss fr dcm.,
.1716. cables, .1718. off .0017; guilders,
dcm., .3378. cables, .33MI, off .0032; pes-

etas, dcm.. .12SS, cables, .1230, off .0015;

Sweden kr.. dcm., .2257, cables, .22S2.

off .0023; Norwny kr., dcm.. .1495,

cabhs, .1000. off .0023. Argentluo pes-

os, dcm., .712."), cables. .7145.

PELM0NT PARK ENTRIES.
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CLOSING STOCK QUOTATIONS
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"Investors and
Traders Guide"

This 64-pa- ge book sent
on request explains:

The General Rules of Tradlnp
The nights of Stock anil

Ilond Iloldera The Depoalt
ReqnlremenU for Carrying
StocksHow to C1t a Broker
In tractions r Brokrr's Com-mlrwl-

Charnen Flow to In-

dorse a Stock Certificate Uow
to Group InTttmenl.

Call phone w rite
for No. B.W.I U

Will yon tell na the artlTe stock
in uhlch you are Inlereated
and let na pott you late
market news T

BROAD ST.-- nnincmrpr11T,i. Br..d 7iio
MADISON SQ. Tel. MaA. S,. 1377

42nd SI BEET Tt, M.mu 7110

Office in B principal cities
Direct rrirale Wires

JONES & BAKER
Members Net' Vorfc Curb Market

DANCING ACADEMIES.

DANCING CARNIVAL

ST. NICHOLAS RINK
66tli Street, near Broadway

Dancing Every Afternoon and
Evening, I u eluding Sundays, 2J0

P. M. 12 JO.
3 Lessons ( ) 30c
Not necessary to take lessons.

Ladv Floor Manatier will introduce
' you to suitable partner for danc

inf. Learn to dance at this popu-
lar institution.
Boiler Skating on Ground Floor.

I Dancing on Second Floor.

FUNERAL DIRECTORS.

Anjirkar
"Campball S.rrice"

Call "CoUmbus 1200"
FRANK R. CAMrBKU,

"THE FUNERAL CHURCH" be.

1970 Broadway at 66th St.
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CHASE OF THE CITY
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Mimivrv BONDS.
Liberty opcncU SS.M, off .Mi

scconJ 86.0P, oft .01; third, W.60,
off, .03; fourth, SS.C'i, Victory

S.fci, 3S.0-I- , .01; a, ?S.0l, olT

DIVlUKNDrf.
Tin) llupp Motor fur Corporation

Jccla.rcil till' regular riuarlcrly 75
preferred dividend payable July 10
stock of record June 20.

BANKING AND

New inn

$15,000,000
United Drug Company

8 Twenty --Year Convertible. Gold Bonds
'

Dated June 15, 1921 Due J 15 1941

Interest payable June and December IS. Principal and interest payable in United SUt gold coin at The Chase National

Bank. New York. Coupon Bonds in of $100. $500 and $1,000, which may be registered as to principal.

Registered bonds in denominations of $5,000 and multiples thereof. Registered and coupon bonds to be interchangeable.

Redeemable at 115 and accrued interest at the option of the Company as whole not in part, upon sixty days notice.

Interest payable without deduction for normal Federal Income Tax not in excess of 2

THE NATIONAL. BANK OF NEW YORK, TRUSTEE

FINANCIAL.

denominations

Convertible at the holder's option on any Interest date prior to June 15. 1931, into common stock of the Company

at $110 share, which stock, under the present laws, will be exempt from taxation in the State of Massachusetts.

Further information in regard to this issue is given in a letter of Mr. L. K. Liggett, President
of the United Drug Company, from which we summarize as follows, and which we shall be glad
to send on request:
Business: The business was originated in 1902 by forty (40) retail druggists, to manufacture and dis- -

tribute, under controlled trade-mark- s, medicinal preparations and other articles usually sold in drug
stores. They named their stores "The Resall Stores." The present Corporation, incorporated in 1916,

now has approximately eight thpusand (8,000) stockholder agents (Rexall Stores) in the United States,

and it owns, through subsidiaries, 227 Liggett Drug Stores. The combined sales of the Company and
subsidiaries for the year 1920 were $68,428,179.42.

Purpose of Issue: The Company has now outstanding and maturing on June 15, $7,091,000 of Notes
which are convertible into 5H Year 8 Notes maturing June 15, 1926. The proceeds of the present
issue, together with available cash and the liquidation of the inventory, which has already taken plac,
will enable the Company to provide for the payment of such of the Notes due June 15th as are not
converted, and for the payment of the present outstanding bank loan3 and other notes as they mature.

The total authorized issue is $15,000,000, but will be proportionately reduced by any Syi Year Notes
taken by the present holders of the notes maturing June 15th.

Earnings: Since the Company's incorporation in 1916, the net earnings of itself and its subsidiaries after
payment of all taxe3, interest due by subsidiaries, dividends on outstanding preferred stocks of subsi-

diaries, and after deducting all charge-offs- , have exceeded the amount of this bond issue. For the past

three years the net earnings have averaged before taxes $4,800,125, or more than four times the amount
of interest requirement of this issue; and after taxes $3,894,630; or more than three and one-quart-

times.

Sinking Fund The Company shall annually pay to The Chase National Bank of the City of New York,

as Trustee under the Indenture securing the convertible bonds, amount equal to 5 of the largest

amount of the convertible bonds of this issue at any time issued. The Trustee shall apply the money

so paid to it for the purchase in the open market of the convertible bonds at or below 115 and interest.
Any money not so used shall be invested in securities legal for Savings Banks in Massachusetts or New

York until such time as the bonds can be purchased at or below 115.

Security: The convertible bonds will be a direct obligation of the United Drug Company, and together

with the 514 Year Notes will constitute the sole funded debt of the Company and its subsidiaries, with

the exception of certain real estate mortgages aggregating $1,022,840.

The Indenture under which the bonds will be issued will provide that:

L So long as any bonds of this issue arc outstanding none of the assets of the United Drug Company
or of its subsidiaries (other than the real estate now mortgaged as above stated) shall be mortgaged
or pledged, unless the present issue of bonds are equally secured, with the other ob igations covered

by such mortgage or pledge; provided that the Company and its subsidiaries shall have the right

to purchase additional property subject to existing mortgages or may mortgage or pledge any

property hereafter acquired other than its quick assets.

2 The Cpmpany agrees that the ratio of quick assets to quick liabilities as described in this Inden-- '
ture (and including the present issue of bonds and the S2 Year Notes) of the Company and its
subsidiaries shall be maintained at at least 125. In case such ratio is not maintained, divi-

dends shall be paid on the common stock of the Company until it is restored.

Eauitv: The present market value of the preferred and common stocks of the United Drug Company
outstanding indicates an equity of approximately $45,000,000 for these convertible bonds.

Application will made to list these bonds on the New York and Boston Stock Exchanges

We Recommend These Bond for Investment

Price 100 and accrued interest, yielding &

of all details by counsel. Messrs. Oaston. Snow. SaltonstaU & HutA, of Boston, and when, as and lfledtnSleet
d reWed

to tys U i, expected that Interim Receipt,. exchanCeabte for Definitive Bond, when prepared, will be ready for de-

livery on or about June 15, 1921.

F. S. MOSELEY & CO.
Boston New York

Boston

Bankers Trust Company
New York

Kidder, Peabody & Co.
New York

bn obtained from nnirco tfcat ttm rtKaal.The Information and .totWtlci coLinl In hii .dTWtiatmmt ha
amd while not (uaraoarcl, arc ocnptnl by ua comet.

11 b. Loir, LaaU
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